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BarsTow & Co.
Members New York Stock Exchange
18 Exchange Place, New York
Telephone Bowling Green 8686

eally nothing, awalting evacuation of
Broad strest by the old curb assotlation,
A meeting of the new corporation was
held yesterday afternoon and detalls for
its operatlon when the parent organiza-
tion leaves it to loolk after Itself Were
workaed out,

Beveral innovations will mark the ba-
ginglng of trading in Broad street on
Monday undetr the new pegime. In the
first place, the new market will trade
not only in stocks and bonds, but also
in foreign exchange and insurance rlaks.
Ite membera will sell Lloyd’'s insurance

|

Railroad Securities

are owned as follows:

Savings Banks
$1,000,000,000

‘Life Insurance Companies
$1,700,000,000

We have entire confidence in

Bossevelt & Som,
Founded 1797

Seasoned Investments
30 Pine Street, New York
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What is

| Germany
Selling for?

What has happened to
German Capital?

Whathasthe papermark
done to German Labor?

See this week’s

Barron’s |
At Principal News-stands, 20¢

SPECIAL OFFER: You
can have the next six issues
mailed fo you by sending
Ons Dollar to Barron’s, 1}
Broad St., New York City.

1 Buy, Sell & Quote—
Cities Service

SCRIP

Preferred Stock Scrip
Preference ‘“B”’ Scrip
Common Stock Scrip
Common Cash Scrip

Frederick W. Schnelle

Investment Securitiss
56 Wall St. New York

Phones: Hanover 1696 & 960
———————————————y

All Foreign Bonds

Argentine French
Austrian German

Belgian Italian
Brazil Japanese
British Polish
Chinese  Russian

Bought, Sold & Quoted

PUNIAMLG

43 Exchange Place, New York
Telephonas 830018 Hanaver

"o reign Exchange
Explained

An intarasting hooklet expinining
in_almple langwage an important
utibject, Investern and Lunlness
men will find It of great value,

Bent free upon fequest for bookiet R-21.

W™ H. MKenna & Co.

25 West 43 Swwet, NEW TORK
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risks and those membera will be under-
written or backed by the assoclation it~
#ell, according to Information made pub-
e yesterday, 'The question as to
whether or not the eity will pemlt I.l‘ld-
Ing in the street once the Ourb A

Administrator

Foreign Exchange

Member Paderal Reerve System and New York Olearing House

Guardian

¢

A Bank For The Builders of Business

stood to have been sdttled. The new cor-
poration’s charter, it was sald yesterday,
wos lald before Mayor Hylan, Pellce
Commissioner Enright and  othar elty
officlals, and they agreed to recog-
nize It and permit the market to exist
in the street as long aa it should be con-
ducted In & dedent and ordérly mannaf,

The new corporation starts with a
mombership of 360 and its membarship
fea has been fixed at $100. Because of
a desire on the part of the corpémtion
to obtaln new members it hes been de-
clded to permit any properly sponsored
and satlefactorily investigated applicant
for membership who is short of funda
to become a member on payment of §1,
the balance to be paid on the Instalment
plan, Only the seorétary of the new
association, It was sald, will know the
tfiameés ol any members thus Indebtad.
A repilation of the new corporation
will prohibit trading by Its mémbers
with any brokers who are not members.
Thirty appllcations have been recelved
for Usting the securities of corporations
which have not been traded in. In ad-
dition, It was sald, all stock traded in
now will continua to fitd m market in
Broad street regardless of whether the
oitﬂﬂ Curb Assoclation has taken them in-
slde.

The officers of the new assoclation
are Thomae A. Cook, president; Willlam
O Ralston, vice-president; H. L. Casey,
seorelaty, and John W. Von der Lelth,
treasurer.

INTNL. FUR EXCHANGE
IS TO BE LIQUIDATED

Bankers Write Off Part of
Obligation as Loss.

The International Fur Exchange, hav.
Ing sold all of Its branches to two cor-
porations, organiged in St. Louls, and
belng etripped to {ts recelvables, stocke
of fur and a claim for $2,500,000 against
a crdit Insurance company, is to go
through a long anhd gradual process of
liquldation, "The bankers Interested In
the company gensrally have weltten off
as m total losd 25 per cent. of its obll-
gations to them, the Guaranty Trust
Company, for example, charging $1,500,-
| 000 to itm profit and loss account.

Although It 1s belleved that the write-
off covers considerably more than the
loss whieh wili be reallzed eventually,
tha directors of the Chase Natlonal Bahlk
tooltr mn ultra-conservatlve action In
wiritihg off 50 per cent, or §4,600,000, as
a charge to its profit and loss accouht.
The corporation’s lquidation s golhg
to take & long time. In fact, it moy
not be cleared up for two years or mors.

KANSAS CITY SOUTHERN GAINS.

Gross RNecelpin in May Increane
$100,7565 In Year,

City Southern for May show a surplus
| equal to 4.4 per cent. annually on the
| 800,000,000 of its common stook, after
meeling the regular 4 per cent. 4ividend

requirement on $21,000,000 of its pre-
| ferred stock. Its net earnings for the
| first five months of 1921 were at the
annual rate of 0.3 per cent. on i*s com-
mon stock, after deductlon of Its pre-
ferred atock dividend.

The road’s groms recelpts for the month
were §1,827,980, an inereass of $109,768
compared with thiose of May, 1920, when
improvement began, following
earningm, due to the switchmen's strike
In April of that year. An incfease of
§112,642 brought its net operating In-
coma to BA87.370. The eompany'm net
operating Incomes for the five monthe ag-
grogated §2,064,068, or 8899,5989 more
than that of correspondlng 1920 period.
Its oporating expenses totaled in the
first five months of 1920 $6,709,680, an
Incrense of $202,138, and Its gross res
celpts, $0,275,610, contrastad with §4,-
041,778 in the corresponding months of
1830,

NO MEX. PET. PROBE IN SIGHT.

Investigition of Trading In Stork
by Kxeh Neot Ex

The committes on butlness conduet of
the New York Stock Exchangs has not
made, and Is not confemplating at this
time, s0 (A as can be learn an in-
vestigation of the (radlng in Mexican
Petroloum shares, which in the lnst few
days have declined nearly G0 polnts,
Rumors that a New Yorkk Stook Ex-
change investigation wias under way
with the view of discovering If the re-
cent heavy selling was the result of an
organised offort on the part of hear trad-
e to depress the market value of the
shares hiava been rife,

The committes, sometimes called the
polles committes, In Always watching the
market in nny shares which are unusu-
ully active or exceplionally prominent,
and In the oourse of its operations the
market ih Mexican Potroleum In recent
days has been cdarefully watehed That
the committee, after looking over thone
transactions, has not begun an [nvesti-
gution Is taken In mast quarters to in-
| dteats that It has found nothing Irregu-
e in the trading and nothing which
would warrant a probe,

OPENS 42D STRERT BRANCH,

The Forty-second strest branch of the
National City Hank at Mudlson avenue
opened yesterdoy.
fn ohe of Ita functions, The bank will
handle Investment matters through the
Nattonal City Company. T han safe
deponit (acllities made avaifable through
the National Clty Bafe Deposit Company
with ofMfi¢en helow grade. Thomas A.
Roeynolds, vicespresident and forter as-
Natlonnl Oty
in the prineipal sxeoutive ofMcer
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tion has gone under its roof ls under- 1

The operating results of the Kansae |

A trust department 0

GARFIELD
NATIONAL BANK

Many Forms of
Trust Service

There are so many ways we
serve our customers and
friends through our Trust
Department that we would
like the privilege of ascer-
taining the type of service
best suited to your needs.
Why not talk it over? At
your desk, if you like,

23rd Street where Fifth

Avenue crosses Broadway

GERMANY’S PAYMENT
SENT EXCHANGE DOWN

| Comminsion Required Instal-
ment in U, S. Dollars.

WasrrixaTon, June 30.—Actlon of the
i Reparations Commisslon in requiring
{the payment of {he recent instalinent
of the German Indemnity in American
dollars caused a sharp drop In Amerl-
can exchange, Becrctary Hoover sald to-
day, and it resulted in damoge to trade
of the whole world.

The Seeretary explained that the nee-
egsary conversion of this country’'s bal-
ances in othér countries and the pur-
chaes by dermany of dollars here had
unsettled exchange and that wheat and
cottén prices had bHeen unfavorably af-
fected. He declared that the Repara-
tions Commission should not pursue
| such a polley agaln, suggesting that the
| eomimission fix u rate In allled currency
| for the Indemnity paynients or that tho
purchase of dollars ba carried on over
o considerable period to obvlate the sud-
den transfer of large suma with Its un-
dealrable effect on the dollar rate.

Althotigh Mr. Hoover did not dlscuss
the questlon of this Government's mak-
ing known its attitude on the matter to
the commlisalon, officlals wers under-
stood to belleve that the desirability of
& change In the method of payment
would be brought to the attontion of the
commission.

—

READING COAL PLAN
APPEAL IS EXPECTED

Effort Being Made to Get
Small Holders’ Support.

It is practically certain that the Proe-
ser commitiee, representing common
shareholders of the Readlng Company,
will appeal from the modifled coal
segrogation plan, under which Its pre-
ferred stockholders are to share equal
rights with ite common stockholders, E.
F, Maynard, president of the Brooklyn
Trust Company and chalrman of tha
#ubcommittes representing larger hold-
ers of Redding Company stock, expects
a genoral recponse to letters sent out
asking for funds {o defray the legal ex-
penses of the action,

Although the willlngness of the larger
stockholders 1a expacted to result in an
early decision to take the appeal, an
effort wiil be made to enlist the support
of the emaller holders, whose proxies
are held by the Prosser Committee, and
other owners of Rerding common who
have not been sounded as to thelr bedr-
Ing part nf tha expense \n contesting the
segregation plan. The repressniation of
the Prosser committes, cut te a50,000
ehares by the withdrawal of the Widener
block of 100,000 shares, hns been aug-
mented to about 400,000 by addition of
other interosts.

" COFFEE.

The range of prices in yesatérday's

The Pennsylvania four-mill tax refunded
THE UNION TRUST COMPANY, CLEVELAND, TRUSTEE
Principal and Interest Guaranteed by Endorsement by M. A. Hanna & Co., Cleveland, Ohio
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The following information is summarized by Mr. H. M. Hanna, Jr., President of the Company,

from a letter to us:
BUSINESS

The Hanna Furnace is the largest independent producer of merchant pig iron in the United States.
It operates eight well equipped blast furnaces with a yearly capacity of about 1,000,000 tons. The compan i
is in a strong position as regards its raw material. Itmumuﬂuomsoxofihmmmdm?s

oﬂtnoaherequirumnu.mdthrwghinmnmdnﬁlhtnmwlthm . Hanna & Company is amply

protected for the remain
SECURITY

These bonds will be secured by direct first mortgage lien on the entire fixed assets and leaseholds of the com-

peny now owned or hereafter acquired, subject only to §440,000 serial 5% and 6% bonds on part of the

mﬂﬂu They will be further secured by pledge of the company’s interests in The Hanna Qze
ing

and in various ore, coal mining, coke producing, lake vessel, and other companies. i .

‘The company’s audited balance sheet, as of December 31, 1920, after giving effect to the present finiancing,
shows net tangible assets of $14,503,006, after depreciation and reserves and deduction of all labilities

except these bonds.
GUARANTY

Payment of principal, interest and sinking fund is guaranteed by endorsement on each bond by M. A.

Hanna & Company, a co-partnership, of Cleveland, Ohio.

M. A. Hanna & Company was organized in 1885 by the late Senator M. A. Hanna, and acts as sales and
ﬂn:agenhformminm;.bhnfm,wdmming.mdkhcwmlmpml« It is the largest inde-

pmﬁmthandluofhke&upulormmend ships in all a combined tonnage of from 15,000,000 to

20,000,000 tons per annum of ore, pig iron and coal.

The financial and business standing of this firm is well known throughout the iron ore, coal, and allied

industries.

Through its partners, M. A. Harma & Company oontrollaluhstantu.l majority of the common stock of The

F ce Com
Hanna Furna pany. EARNINGS

Net income after depreciation, available for interest and Fuienl taxes, of the properties now operated by
The Hanna Furnace Company, has averaged $2,505,011 per annum for the past four years, or over 7.4 times
the total annual bond interest of $344,400 accruing with these bonds outstanding.

SINKING FUND

The mortgage will provide for a sinking fund of $300,000 annually, accruing from June 1, 1921, payabie
quarterly, for the purchase of bonds in the market if obtainable up to par and interest, but if bonds are not
80 obtainable any accumulations in excess of $300,000 shall revert to the company. Bonds purchased by the
sinking fund shall be cancelled.

We offer the above bonds for delivery when, as and if issued and
received by us, subject to the approval of legal proceedings by counsel.

Price 99% and Interest

Dillon, Read & Co.
The Union Trust Company, Cleveland

The infoftmation eontainsd in this Mvertisement has been obtuined (rom souress which we comsidler refiable. While not quarhnteed, it is accepted by us as accarate.
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